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B # 2024/10/16 iEH %5 : S0790522080007
L AT R () 1586 © 2024 BT =F & &k 2.82 127 (+9.10%), Va4 4/ 7073.90 7 & (+10.66%)
—4F R % RAK(T) 2200/10.92 2024 BI=FZE NI FAEI 2.82 144 (+9.10%), J2&#4 5 7073.90 F L
EAE(fLR) 2320 (+10.66%), =dk# #1iE 631349 F L (+27.30%), £ A £ % 37.53%
RBTIA(IL ) 679  (+1.83pcts); L+ Q3 F /& E4% 9630.88 77 L (+13.69%), 1344 #1id 2644.21
B MR (fLRE) 1.46 7770 (+10.63%). HAVLEH 2024-2026 F ZA|FAM], FAT A 8] 2024-2026 F )3 4
RAE M A (LIR) 043 &A1 A A 1.04/1.27/1.56 1z, & EPS 4 A4 0.71/0.87/1.07 T/, 35
B 3AF HF E (%) 14327  LATAIM 69 PE A1 22.2/18.2/14.9 4%, FIFALS ¥ & AR 9 45 & 38 Mo+ 37 5k

B EBAATRE KL, A8 FREF R LK, S8 E IR,
o HALE T EH RN L RHEE K, FRKEEBREA) A

2024H1 2 &) 7 sud o RATIRX 4, B ABLGABAE R ILIE KT 4.3%, %55

MR E R LI K T 42.7%. 3R, F L KT & A T RIRIAEFIRF
WAL, EAEFe I IFATIR, A 8] S AT AR TR A F IR AL AR AT B 2 A
TATUBRE KL, A GHAAR, FHKTATREMR, il 8 FAUK,
N )G A A B R IMKE B AT B SRR b R 3] A o ARAE 1S T 4
#, 2019-2023 4F F E 55 44k iH & CAGR % 9.44%; it %] 2030 F, & EHH¥
A% 16,261 b ¢b 4k, 2024 - 2030 £ CAGR 4 18.63%. b4k, B A K3451% A
Ao kR B TALFRGY st o, 2023 FE A O T AR 2472 wb 55 o4k, A BEE
A28y 48.31%, B ZHKR=ENHJ) M,

@ 300 N ARG A > RE P f#k, ML FA L mRE>FHREEHRK
N BRI R TG AR PR & AR T AR 300 vk, E vk N R RS RS A S Ib Rt
B, PREBACAF S, BPCHETT PERXA, BARIORRIF. 1500
a4 %, T RIT 2025 FE PR RN, HBESES T, a5
H) A KA 20%-30% 49 A& AR B, AR B F 2 Aaik | = 5 e kb i

O R [eiR7: T AT HE KT RAMAE BN A7 = 5o 46 R A R Ie F o ;

% e by s HA G LA W ARE L
A8 R SRS W 415 oA 15 A6 A

(A2 ¥ B+ #7 R R & AL 3 b . 2022A 2023A 2024E 2025E

WK 3 R AT B E K F LN (B 7 ) 282 340 402 498 605
AT e A i YOY (%) 29.5 20.7 18.2 23.7 21.6
HIM—AL A ME & R A7) -2024.8.16 )2 A 4 A (B 7 ) 63 82 104 127 156
(2024Q1 M FodedE 4 Al G AT YOY(%) 70.1 28.7 28.0 21.7 22.5
P o TR S S SR i i 1) 31.4 34.0 37.0 36.7 36.3
(5084 2024412 ) £ (%) 22.5 24.0 26.0 25.5 25.7
R - ROE (%) 20.4 12.1 13.7 14.6 15.4
2023 a4 A1 K 29%, B EPS(Mik/t) 0.43 0.56 0.71 0.87 1.07
WHER+TF4a s T s iRsh) —at  P/E() 36.6 28.4 22.2 18.2 14.9
SHE AL B Y -2024.3.4 P/B(1%) 75 3.6 3.2 2.8 2.4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 240 520 571 605 772 EBREA 282 340 402 498 605
e 88 319 369 362 504  BlkA 193 225 254 315 385
R &Y YR &) 49 64 70 94 110 ZBLHLA Mo 1 2 2 2 3
By TR E 0 0 0 0 0 EL¥%A 12 13 14 17
A KK 2 4 1 5 3 FHERR 16 16 18 18
oy 96 99 104 121 127 HEFA 17 20 24 28 30
H AT 4 34 28 22 28 WMEHA -4 -5 -5 -7 -7
ERFH T~ 252 292 328 422 426 BB K -1 -1 2 2 -3
KA 0 0 0 0 0 HAkd 15 18 18 18 18
B %~ 190 206 242 301 319 AAMEEFHILE 0 0 0 0
T 7 14 15 17 17 BEHKE 0 0 0 0
H AR R T 54 72 71 104 90 HAXRENKE 1 0 1 1
¥ x & 492 812 900 1026 1199  FAE 71 89 116 143 174
A G A 138 83 110 120 150  FaksMA 2 2 3
48 I 0 0 0 0 0 #FLIxE 0 0 0
FLAT B8 B AT IR AR 90 54 60 89 98  AIEEHR 71 94 118 145 177
HAbF ) R 48 28 50 31 52 it 8 13 16 20 25
ERS Rtk 43 63 51 52 55  ##1 63 81 101 125 153
KAt 0 0 0 0 0 JUHMRAHE 0 -1 -3 2 -3
HALAER ) 5 43 63 51 52 55 & Ea 8% A1E 63 82 104 127 156
%At 181 146 161 173 205  EBITDA 86 110 135 169 207
JHMFRAE 0 24 21 18 15  EPS(%) 0.43 0.56 0.71 0.87 1.07
%N 106 146 146 146 146
AN 72 282 282 282 282 2022A  2023A  2024E  2025E
[ &1 132 214 303 408 529  ARkfkA
V26BN S RERE 311 643 718 835 978 BN (%) 29.5 20.7 18.2 23.7 21.6
R AR AR AR AR S 492 812 900 1026 1199 &A1 (%) 74.2 255 30.1 23.0 22.4
V38T E)AF T 70.1 28.7 28.0 21.7 225
FAES
24 F(%) 31.4 34.0 37.0 36.7 36.3
% ) % (%) 225 24.0 26.0 255 25.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 20.4 121 13.7 14.6 15.4
BEEHALR 18 35 145 111 186  ROIC(%) 17.8 10.9 12.7 13.6 14.3
A 63 81 101 125 153  fEfise
718 4K 17 21 22 29 35 RATE(%) 36.8 17.9 17.9 16.8 17.1
w435 A -4 -5 -5 -7 T F R E (%) -16.0 -39.0 -43.4 -36.7 -45.4
S TP -0 -0 -0 -0 0 A E 1.7 6.3 5.2 5.0 5.2
TETEEHN -66 -68 28 37 6  EHLE 1.0 5.0 42 4.0 43
Atz T LR 8 7 -1 1 0 FiEfkh
BT EDALR 6 -70 61 -114 43 ERFREE 0.6 05 0.5 05 05
WAL 45 56 78 112 40 mARFB A AR 15.7 14.8 15.0 15.5 14.5
Kz 40 -15 0 0 0 RAKRHKAHEE 6.3 8.4 10.0 9.0 85
H AR F AR 12 0 17 -2 2 HERAAE ()
EFEHASR -52 272 -35 -3 2 BOKE (R ATREE) 0.43 0.56 0.71 0.87 1.07
48 IHE 0 0 0 TR ENER(FAHHET) 0.13 0.24 0.99 0.76 1.27
KA 0 0 0 FROF T (RATHER) 2.12 4.40 491 5.71 6.69
38 T3 6 40 &
FANARIE Do 14 210 P/E 36.6 28.4 22.2 18.2 14.9
HRE T4 -73 22 -35 -3 2 PB 75 36 32 2.8 24
A4 Y A 27 238 50 -7 141  EVI/EBITDA 26.3 18.9 14.8 11.9 9.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey afR L A
BT HE EAMRIRE A H L H T HE BRI KA ACL, COMEBILTH . HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

14 Z 2024 5 10 A 16 BFFRIEH 8 T A B4 2367934 5, AMREH, AMH R AL F oAbk 2 B 270
B E L
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X
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